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Abstract. This study discusses the uniqueness and importance of corporate real estate
(CRE) asset management and distinguishes it from third party real estate investment
management. A decline in CRE research within the academy from 1995 through 1998 is
documented and contrasted with the increasing research activity and interest in this area
since 1995 by both consultants and trade associations. Reasons to account for this
mismatch are canvassed from within the academy and offered herein. Finally, important
questions about the future direction of CRE research are posed.
Introduction
The senior management of some major companies have recently begun to appreciate
the importance of facility site locations, building design and infrastructure, space
layout and contractual obligations (and opportunities) to maximize cash ﬂow (Bell,
1991; Manning, 1991; IDRC, 1992; Joroff, 1992; Arthur Andersen, 1993; Joroff,
Louargand, Lambert and Becker, 1993; Apgar, 1995; Lambert, Poteete and Waltch,
1995; Roulac, 1995; Carn, Black and Rabianski, 1999; and Manning, Rodriguez and
Ghosh, 1999). This increasing awareness of the importance of corporate real property
assets dates back to 1983 to when Zeckhauser and Silverman (1983) ﬁrst observed
that a major portion of all corporate assets (approximately 25% to 41%) were invested
in real property, and Veale (1989) noted that occupancy costs of corporate space
represented some 10% to 20% of operating expenses, or 41% to 50% of corporate
net operating income. Over the ensuing ﬁfteen years, researchers (Veale, 1989;
Nourse, 1990; Nourse and Roulac, 1993; and Rodriguez and Sirmans, 1996;) have
discussed senior management’s neglect of their company’s real property commitments
and investments. In the majority of cases during this period, corporate real property
assets were not managed with the same attention and involvement as were applied to
other corporate resources and decisions.
In 1989, Veale published results of a corporate real estate (CRE) executive survey
conducted in 1987, updating an earlier 1981 CRE survey, conﬁrming that despite the
signiﬁcant resources invested in corporate real property assets, they were not managed
very efﬁciently. Veale’s research reported that: (1) only 41% of ﬁrms in the United
States evaluate the performance of their real estate on a regular basis; (2) only 20%
of U.S. ﬁrms manage their real estate for a proﬁt; (3) approximately two-thirds of the
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ﬁrms surveyed did not provide for continuing management and control of their real
estate assets by a separate management information system; and (4) that one in four
companies did not maintain an inventory record of their real property assets. Veale,
and more recently a 1993 survey by Arthur Anderson, both note that the lack of
adequate information on corporate real property assets makes appropriate decision
making ‘‘difﬁcult’’ (Veale, 1989; and Rodriguez and Sirmans, 1996) and
‘‘unappreciated’’ by senior management (Arthur Andersen, 1993).
Since 1992, the CRE management literature has begun to address important
‘‘external’’ strategic business considerations impacted by a company’s location and
facility design choices (Joroff, 1992; Nourse, 1992; Arthur Andersen, 1993;
Duckworth, 1993; Nourse and Roulac, 1993; Joroff, Louargand, Lambert and Becker,
1993; Becker and Joroff, 1995; Lambert, Poteete and Waltch, 1995; Roulac, 1995;
Manning and Roulac, 1996; Rodriguez and Sirmans, 1996; and Manning, Rodriguez
and Ghosh, 1999). This growing orientation to external CRE considerations is in
addition to increased research attention to such ‘‘internal’’ CRE issues as: How much
CRE should be outsourced? (Kimbler and Rutherford, 1993; Bergsman, 1994; Becker
and Joroff, 1995; Lambert, Poteete and Waltch, 1995; Manning and Roulac, 1996;
Rodriguez and Sirmans, 1996; Manning, Rodriguez and Roulac, 1997; and Carn,
Black and Rabianski, 1999) and How should the CRE function be structured to
enhance shareholder wealth? (Manning and Roulac, 1996).
This study begins with a discussion of the importance and uniqueness of CRE and
then distinguishes it from third party real estate investment management. Next, the
decline in CRE research output within the academy from 1995 to April, 1998, is
documented. Lastly, important questions about the future direction of meaningful CRE
research are posed.
How Should Companies Think about their CRE?
CRE decisions can be differentiated from most other business decisions in that real
property decisions are non-recurring, long lasting in their effects, draw on specialized
expertise, occur in unique markets and involve very distinctive attributes. These very
specialized and unique factors were the subject of the Harvard Business Review
article, Real Estate Decisions are Different, by Weimer (1962). In his article, Weimer
discusses:
At the same time that real estate decisions are specialized, they are also
highly integrating inasmuch as corporate real estate decisions cut across all
functions of the business. Corporate real estate has direct impacts on the
enterprise in manifold ways, including access of the corporation to labor
and of prospective workers to the corporation, real incomes of workers,
enjoyment of the work experience, worker productivity, attendance vs.
absenteeism, and continuity. Corporate real estate is closely linked to the
information function, as physical environments serve as means of conveying,
promoting, and displaying information, both within an organization and
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real estate is closely linked to ﬁnance by virtue of the signiﬁcant capital
intensity, tying up of credit capacity, ﬁnancial statement impacts, and its
overall signiﬁcance in the enterprise’s operating economics. Corporate real
estate has major marketing connections in the multiple messages that are
sent, some explicitly and many implicitly and unconsciously.
While inherently integrated with all other functional areas of a business, CRE is still
a necessary and separate focus for management attention—just like marketing,
ﬁnance, information systems and human resources. Maintaining a separate CRE focus
provides opportunities for location and space aspects of decisions to be: (1) exploited
to further overall corporate goals and strategy; (2) coordinated with other business
functions; and (3) efﬁciently implemented to maximize shareholder wealth. In
addition, CRE commitments to lease or own facilities can more favorably impact
proﬁtability when these decisions successfully anticipate future company goals and
operating needs as well as future real estate marketplace costs and opportunities.
Whether the CRE function for an organization formally reports to the CFO, CIO or
VP of human resources on the organization chart, is not what is important (Joroff,
Louargand, Lambert and Becker, 1993). What is important is that: (1) CRE issues are
taken into account by senior management in its strategies and planning; (2) a separate
distinct real estate strategy is articulated and is integrated into the overall enterprise
strategy; (3) speciﬁc decisions concerning particular properties and property interests
are made in a manner consistent with the overall enterprise strategy; and (4) business
unit managers receive effective CRE support when making business decisions that
impact, or are impacted by, the location or space design of a facility (Nourse and
Roulac, 1993; and Manning and Roulac, 1996).
Effective CRE support today includes assisting business unit managers make location
and facility design decisions aimed at maximizing long-term cash ﬂow through
increasing the ‘‘top line’’ (i.e., revenues) as well as reducing costs. This implies that
CRE support should be able to assist business units evaluate operating proﬁt
advantages from more specialized building design, leasehold improvements and
facility site considerations that can more than offset sacriﬁced real estate investment
return (as a result of less marketable space), particularly when ownership of a facility
is contemplated. Given present globalization, technological, information and cultural
trends, it will become even more important in the future for a company’s CRE function
to assist corporate managers with how site location, building design and leasehold
improvements impact an organization’s business strategy. These impacts go beyond a
company’s real property portfolio management and short-term division ROI concerns
to include how a company will serve future markets (Manning, Rodriguez and Ghosh,
1999), gain access to needed resources and how its employees will do their work [i.e.,
marketing (volume, quality, distribution, service, etc.), ﬁnancing, human resources,
business strategy, operations (manufacturing, assembly, environmental factors, etc.),
MIS and engineering] (Weimer, 1962).
When acknowledging the importance of location and facility design on total revenues,
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require somewhat different CRE management knowledge. First, there are facilities
that require frequent face-to-face interaction between a business and its customers
(e.g., retail), where it is obvious that revenue level is an important consideration. But,
there are also facilities where work gets done without frequent face-to-face contact
with customers (e.g., industrial and ofﬁce space), and, even if not apparent at ﬁrst,
revenue level can also be an important location consideration. An example of this was
Hewlett-Packard (HP) locating their 250,000 sq. ft. manufacturing facility within Italy
in the early 1990s to ‘‘permit HP to be viewed within Italy as a ‘local’ and thereby
open doors to government and government related marketing opportunities that would
not be available otherwise,’’ (Manning, Rodriguez and Ghosh, 1999).
As mentioned, CRE impacts shareholder wealth externally as well as internally.
External CRE impacts result from how a company’s marketing and business strategy
is both furthered and limited by its past facility location, design, and space utilization
decisions. This contrasts with internal CRE process management support to existing
business operations, which focuses on altering the existing portfolio of corporate real
property locations, facility design and space utilization with the aid of MIS and other
management, analysis, planning and control tools. But, internal CRE management
support should also endeavor to better integrate the decision making of senior
management, business unit managers and external service providers with existing
overall business and real estate strategy to provide space when needed, where needed,
properly conﬁgured and appropriately ﬁnanced.
Is CRE Different from Investment Real Estate?
In order to distinguish CRE from investment real estate for management and research
purposes, it is necessary to deﬁne both in a mutually exclusive way. CRE is industrial,
ofﬁce and/or retail space (i.e., land, buildings, improvements, etc.) in use by
businesses, where not only site selection, but also facility design and space utilization
decisions, inevitably impact a company’s business operations and future cash ﬂow in
numerous ways beyond any investment return received from the ownership of the real
property (to include leasehold rights). Given this deﬁnition, CRE management must
include a company’s management of the (multi-facility) network of its working spaces,
including leased as well as owned properties, in order to maximize the wealth of its
stockholders. Investment real estate is concerned only with investment return from the
ownership of real property (to include leasehold rights).
The deﬁnition of CRE provided in this study differs from that of Rodriguez and
Sirmans’ (1996) in their review of the evidence from the capital markets on the
management of CRE. They deﬁne CRE to include the management of real estate
investment trust (REIT) portfolios investing in commercial and industrial real property.
They state that ‘‘unless stated otherwise, no difference or distinction is made in this
article between CRE (deﬁned as real properties that house productive activities of a
traditional corporation) and investment real estate (deﬁned as real property held
primarily for investment purposes). CRE as deﬁned in the present research effort
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activities of a traditional corporation’’ and whose primary business is usually not
related to development, investment, management or ﬁnancing of real estate assets.
When seeking to better understand what makes CRE management and research
different from third party investment in real estate, it is important to recognize that
there are numerous economies of scale opportunities available to larger companies
when managing a sizeable portfolio of multiple facilities, which house their
operations, that are not available to small businesses, real estate developers or investors
(not even the larger REITs). Large scale enterprises can achieve lower costs (e.g.,
production, procurement, marketing, etc.) as a consequence of volume, spreading
certain central administrative and operating costs over larger numbers of workers,
spreading costs of highly-specialized expertise over a larger square-footage of
occupied business space and amortizing investments in systems, research and strategic
management less noticeably with higher annual revenues. Among the speciﬁc
economy of scale advantages are:
n Larger companies have a lower cost of capital than most developers and
investors due to their greater ﬁnancial strength and access to the public
capital markets.
n Larger companies have greater economic power from which to negotiate
for land (e.g., from a municipality), space (e.g., lease ﬂexibility) and
with outsource CRE vendors.
n Larger companies are able to afford the resources (e.g., specialized CRE
management know-how, computerized databases, etc.) to better manage
their company’s CRE portfolio, processes and opportunities (i.e., both
internal and external CRE impacts).
n Larger companies that operate different business units and functions
from a multi-facility network of working spaces can ‘‘build-in’’
locational, facility design and contractual opportunities and ﬂexibility
for their individual operating units and functions that smaller companies
cannot. Thus, such companies are much more able to take advantage of
economies of scale and marketing opportunities, as well as
organizational control and productivity advantages, associated with their
ownership and control of a multi-facility network of working spaces.
n The facility location decisions of some companies (usually larger ones)
sometimes result in ‘‘agglomeration’’ value accretion to the surrounding
land arising from the planned growth in business activity at that facility’s
site. Such companies can legally proﬁt from their own ‘‘inside
information’’ about the likely impacts to the land surrounding the
facilities when it ‘‘holds’’ additional adjacent land (excess to its own
operating needs) for resale.
n In similar fashion, additional investment of some companies (usually
larger ones) in surplus new facility site infrastructure (e.g., roads,
utilities, space, etc.) can contribute to shareholder wealth through the
sale of this excess infrastructure to others.270 JOURNAL OF REAL ESTATE RESEARCH
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Better-run companies are learning how to take more advantage of the economies of
scale opportunities inherent in the management of their CRE, both internally and
externally. For example, corporate outsourcing of real estate functions has increased
the competition among CRE consultants, brokers and developers seeking new and
better ways to provide CRE services to companies (Kimbler and Rutherford, 1993;
and Manning, Rodriguez and Roulac, 1997). In addition, larger companies are learning
how to take advantage of economies of scale to better plan and tailor space utilization
to their dynamically changing needs and negotiate more advantageous and ﬂexible
contracts for current and future facility requirements (Lambert, 1995; Manning and
Roulac, 1996; and Manning, Rodriguez and Roulac, 1997).
While the advantages potentially apply to small and medium, as well as large
companies, it is the larger companies that can afford the specialized resources that
can most take advantage of the economies of scale in CRE management. Better
managed larger businesses have achieved this by pioneering innovations in the
planning, use and management of their industries’ facilities (Gale and Case, 1989;
Manning, 1991; Joroff, Louargand, Lambert and Becker, 1993; Lambert, Poteete and
Waltch, 1995; and Manning, Rodriguez and Ghosh, 1999). A retail illustration of this
would be comparison of an independent, single-location hamburger stand to a
McDonald’s or Burger King unit that beneﬁts from the knowledge gained from
operating many other units in the chain. While the independent operator cannot afford
the time or talent to ﬁrst uncover and then later tailor its location and leasehold
improvements to changing marketing conditions, McDonald’s or Burger King can
(Manning, Rodriguez and Ghosh, 1999). Because of the volume procurement
advantages (Manning et al. 1999), as well as the more talented and expensive
management support that larger franchise chains can afford, it has been well
documented that individual franchise units are much less likely to go out of business
than independents in the same business during the ﬁrst three years following startup.
In the case of ofﬁce or industrial CRE, improving worker productivity through better
use of telecommunications, computer, or other technology integrated into working
spaces will signiﬁcantly beneﬁt from the greater resources of larger companies.
Manufacturer cost savings, productivity enhancements and wise long-term investments
in facility innovations provide competitive advantages to large well-known companies
like Intel and HP, which serve world markets from multiple locations. For example,
Laine Meyer, director of real estate for HP, reported to one of the authors in Fall,
1997, that HP executives were allocated less executive private ofﬁce space on average
than other companies in order to encourage their company’s management culture and
well known ‘‘Management by Wandering Around’’ management style.
In the early 1990s, Larry Ebert, manager of CRE for Ernst and Young, initiated
‘‘hoteling’’ with the June, 1992, opening of Ernst and Young’s new Chicago ofﬁce
(Manning, Rodriguez and Ghosh, 1999). By providing the ﬁrm’s auditors and
managers with nice ofﬁce space only when needed, Ernst and Young was able to
eliminate 70% to 90% of these professional’s ofﬁces, which historically had not been
in use at any given time. While the hoteling concept has substantial appeal from theCORPORATE REAL ESTATE RESEARCH WITHIN THE ACADEMY 271
cost containment perspective, its practice has not been universally embraced,
especially by more senior professionals.
Because many good location, facility design and working environment innovative
ideas (like those illustrated above) come from larger companies, the public and private
sources of real estate investment capital, development talent, and property managers
that serve the CRE interests of smaller businesses, often must copy the location and
facility innovations of larger companies. They are forced to do so in order to provide
competitive facility ‘‘product’’ for the smaller company commercial and industrial real
estate markets they serve.
The differences between managing real estate used for business purposes, as an input
factor in the production process, and real estate in which capital is invested in
anticipation of a return on that capital, are profound. There has been an unfortunate
tendency of some, especially within the academy, to refer to their research on REIT
performance as research on CRE . Although a substantial portion of CRE assets are
held by public companies (e.g., REITs, developers, investors, etc.), just because an
enterprise is publicly held and involved in real estate does not mean that their real
estate involvement is a CRE involvement. Because of the strong ﬁnance orientation
of the real estate academic discipline (Roulac, 1996), there has been an inextricable
move by academics toward doing research that is amenable to quantitative analysis.
Because of data needs, academics are attracted to publicly-held securities issues,
especially REITs. The economies of researching publicly-traded securities prices are
better than those for researching corporate (user) real estate, thus discouraging
researchers from undertaking the more costly and difﬁcult research on CRE.
Notwithstanding these research and publishing advantages to the academy, it must be
emphasized that a REIT is not involved in CRE, other than the speciﬁc ofﬁce space
in which its managers and staff happen to work.
CRE Research Trends
CRE has been a regular topic of research papers presented at meetings of the
American Real Estate Society (ARES) for a number of years. Johnson, Roulac and
Followill (1996) report that during the period 1985–94, of some 998 research papers
presented at ARES annual meetings, sixty-six were on CRE, representing some 6.6%
of the total papers. During the ﬁrst half of this ten-year period (1985–89), CRE topics
accounted for seventeen of the 309 papers presented, or 5.5% of the total (Johnson
et al. 1996). Indicative of the growing attention paid to the CRE discipline between
1985 and 1994 is that during the second ﬁve-year period, from 1990 to 1994, CRE
accounted for some forty-nine research paper presentations, or 7.1% of the total of
689 papers that were presented (Johnson, Roulac and Followill, 1996). With all papers
presented during this ten-year period classiﬁed into sixteen topics, the CRE topic
achieved the fourth highest growth in interest as a topic of research paper presentations
for the 1990–94 period over the 1985–89 period, as well as achieving the ﬁfth highest
level of interest over the entire ten-year period.
Yet, between 1995 and 1998, there was a dramatic decline in research papers on CRE
presented at ARES annual meetings, which suggests a decline in interest within the272 JOURNAL OF REAL ESTATE RESEARCH
VOLUME 17, NUMBER 3, 1999
academic community to undertake research on this topic. Only fourteen papers were
presented on CRE at ARES annual meetings from 1995 through 1998: four in 1995,
dropping to three in both 1996 and 1997, and rising again to four papers in 1998.
Panels on CRE topics evolved over 1985–94 into regular features at ARES annual
meetings. Even as late as 1995 and 1996, both ARES annual meetings had two panel
discussions on CRE: ‘‘Corporate Real Estate 2000: The Final Results’’ and ‘‘What
Drives Real Estate Occupancy Decisions’’ in 1995 and ‘‘Corporate Real Estate
Research’’ and ‘‘Corporate Real Estate Benchmarking’’ in 1996. In 1997 and 1998,
no panels on the CRE topic were offered.
In contrast to this decline in interest within the academy between 1995 and 1998 to
do research and present papers on CRE, there has been increasing activity and interest
in the CRE function by consulting ﬁrms, as well as within the associations serving
CRE executives and related professionals [e.g., the International Development
Research Council (IDRC), the International Association of Corporate Real Estate
Executives (NACORE International), the International Facility Management
Association (IFMA), etc.]. This burgeoning interest in CRE by these associations has
taken the form of privately funded CRE studies and reports (Becker and Joroff, 1995;
Cameron and Duckworth, 1995; Lambert, Poteete and Waltch, 1995; and Carn, Black
and Rabianski, 1999), more CRE management courses (NACORE and IDRC), and
the new IDRC Board Certiﬁed in Corporate Real Estate professional designation.1
Between 1995 and 1997, NACORE International funded a number of CRE research
projects and reports by major accounting ﬁrms, a Delphi study on ‘‘Operational and
Organizational Issues Facing CRE Executives and Managers’’ by Carn, Black and
Rabianski (1999), and cofounded the NACORE/ARES Corporate Real Estate
Research Foundation to encourage CRE research. Also, IDRC published thirty CRE
reports and bulletins between 1995 and 1998 (see the Appendix), a rate of six
publications per year. This compares with a total of forty-eight IDRC research reports
published previously going back to 1968 (see the Appendix), a rate of research
publication production of less than 1.8 per year over the previous twenty-seven-year
history of IDRC.
In addition, related professional organizations have recently begun sponsoring events
of interest to CRE professionals (e.g., The National Summit on Building Performance
sponsored by the American Institute of Architects, Johnson Controls, NACORE and
IFMA). Also, a London publisher is producing a new CRE journal entitled the Journal
of Corporate Real Estate, which began publication in 1998.
Over the 1985–94 period, CRE has been a frequent topic for articles published in the
Journal of Real Estate Research (JRER). Contained within the ﬁrst nine volumes of
JRER, covering 1986 through 1994, the topic of CRE was the third most frequently
published topic (after investment and appraisal) out of the ten most popular topics
listed by Jud (1996). A total of twenty-four out of the 257 total articles published by
JRER during this period, or 9%, were on CRE (Jud, 1996). During this same ten-year
period, eight special issues of JRER were published, two of which were on CRE, the
only topic meriting more than one special issue (Jud, 1996).CORPORATE REAL ESTATE RESEARCH WITHIN THE ACADEMY 273
Yet, between 1995 and 1997, a waning interest in CRE research within the academy
is evident in both the declining percentage of research papers published on CRE in
the regular issues of JRER as well as the decline in papers submitted for this special
issue of JRER on CRE. Of the approximate 148 articles either published by JRER,o r
accepted for publication during this three-year period, only three (Manning and
Roulac, 1996; Johnson, Redman and Tanner, 1997; and Manning, Rodriguez and
Roulac, 1997) have been on CRE, or just 2.0%. This is signiﬁcantly below the 9%
published on CRE between 1986 and 1994.
This more recent period between 1995 and 1997 has also witnessed a substantial
increase in the number of JRER special issues either already published or assembled
and awaiting publication: a total of eleven special issues on the topics of REITs (2),
International Real Estate Investment (2), Apartments (2), Government Regulation
Impact on Mortgage Finance (1), Brokerage (1), Tenth Anniversary (1) and
Manuscript Prize Winners (2).
As mentioned, this JRER special issue on CRE, originally planned for publication in
1997, was delayed for a year due to the dearth of CRE submissions received prior to
April, 1998. Following the ﬁrst call for papers early in 1996, only eleven papers had
been submitted by April, 1998: three were accepted, one rejected and seven were
under review at that time. (Subsequent to April, 1998, which coincidentally
corresponded to when this study was ﬁrst presented at the ARES annual meetings, so
many additional CRE papers were received over the next six months that a second
JRER special issue on CRE is planned for publication in 2000.)
There have been several reasons offered to account for this apparent decline in CRE
research interest between 1995 and 1998 by academic authors who previously had
presented papers and/or published articles on CRE (Roulac, 1986, 1987, 1995, 1996;
Manning, 1986, 1991, 1992; Roulac and Cameron, 1987; Gale and Case, 1989;
Pittman and Parker, 1989; Rutherford and Stone, 1989; Ambrose, 1990; Roulac and
Roberts, 1990; Seldin, 1991; Ball, Rutherford and Shaw, 1993; Duckworth, 1993;
Nourse and Roulac, 1993; Manning and Roulac, 1996; Manning, Rodriguez and
Roulac, 1997; and Manning, Rodriguez and Ghosh, 1999). Most of these reasons are
related to the ﬁnance paradigm increasing its dominance within the academic
community. Virtually every academic involved in teaching real estate is a member of,
or afﬁliated with, a business school ﬁnance faculty (Webb and Albert, 1996). The
consequence of ﬁnance department dominance in academic employment related to
real estate is that those who aspire to teach real estate discover that their prospects
of a teaching position are enhanced if: (1) their academic training is in ﬁnance; (2)
if they publish in the journals in which other ﬁnance academics publish; and (3) if
they have the ability and interest to teach ﬁnance courses, in addition to real estate
courses. An individual who has a general background, teaching ability and an interest
in corporate ﬁnance (in addition to a real estate background, teaching ability, and
interest) is more appealing for hire by a ﬁnance department than someone who is
purely focused on real estate. This is for the obvious reasons that the broader ﬁnance-
oriented individual can: (1) be utilized to teach ﬁnance related courses; (2) engage in274 JOURNAL OF REAL ESTATE RESEARCH
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research with ﬁnance colleagues, and (3) generally be more able to engage in collegial
interaction on familiar terms. Since most academic departments tend to favor comfort
and familiarity (human nature), individuals with a strong ﬁnance background will tend
to be more attractive.
Thus, the selection process for hiring tenure track faculty into ﬁnance departments,
where most real estate courses are found, emphasizes a ﬁnance background.
Academics without a prior ﬁnance background, who may be hired to teach real estate,
soon ﬁnd that the reward system provides them with incentives for gravitating towards
ﬁnance, even if that were not their initial disciplinary background or research interest.
Indeed, while Roulac identiﬁes at least twenty-one paradigms to approaching the study
of real estate (Roulac, 1996), for the reasons described, the ﬁnance paradigm has been
gaining substantial ‘‘market share’’ within the real estate academy. For example, while
there was only one CRE paper presentation session at the 1998 ARES annual meeting,
there were ﬁve paper sessions on real estate investment in addition to six paper
sessions on REITs.
Still another important reason for the dominance of the ﬁnance paradigm is the
increased availability of good real estate investment data upon which to do empirical,
and therefore potentially publishable, academic research in the area. Empirical
research based on reliable data, which can be replicated, is more accepted within the
academy than research measuring behavioral phenomena and employing research
procedures that are less amenable to rigorous quantitative analysis. Simply stated,
rigor is often more rewarded than relevance (Seldin, 1991). Due to the higher cost
and difﬁculty of obtaining useful data, CRE issues are less readily investigated by
busy academics than many real estate investment topics. Technological advances (e.g.,
the Internet) have made it increasingly easy for the academy to cheaply obtain reliable
data on traditional ﬁnance-related real estate topics (e.g., NAREIT, NCREIF, etc.).
Many CRE executives and facility managers have been surveyed so much in the past
(Pittman and Parker, 1989; Redman and Tanner, 1989; Kimbler and Rutherford, 1993;
Noha, 1993; and Johnson, Redman and Tanner, 1997) that they are not as receptive
as they once were to spending time to provide data on their operations to academics.
Instead, they increasingly look to their own professional associations (Joroff, 1992;
Arthur Andersen, 1993; Duckworth, 1993; Joroff, Louargand, Lambert and Becker,
1993; Becker and Joroff, 1995; Cameron and Duckworth, 1995; Lambert, Poteete and
Waltch, 1995; and Carn, Black and Rabianski, 1999), rather than the academy, to
provide them with meaningful CRE research and information.
Since most university faculty must necessarily be concerned about promotion and
tenure (and thus publication of their research in acceptable peer-referred academic
journals), CRE research (as it has historically been approached in the past) is now
often regarded as ‘‘too risky’’ for an academic career, especially when compared to
the alternative of the increasingly more directly ﬁnance related research topics. Despite
a signiﬁcant amount of interest and encouragement by textbook publishers, no new
textbooks on CRE are known to have been published in the past nine years and no
new CRE courses are known to have been adopted. The most recent CRE managementCORPORATE REAL ESTATE RESEARCH WITHIN THE ACADEMY 275
textbook is by Hugh Nourse and was published in 1990 following Silverman’s (1987)
textbook.
Conclusion
This study ﬁrst examines how companies should think about their CRE, pointing out
how CRE management differs from managing other aspects of a company’s
operations. Next follows a discussion of how CRE management and research differs
from third party real estate investment management and research. Lastly, the
signiﬁcant decline (hopefully temporary) in CRE research within the academy
between 1995 and 1998, at a time when CRE consulting and trade association interest
in CRE has increased, is documented and explained.
In light of the reasons offered for the recent lull in CRE research within the academy,
it is suggested that academic CRE researchers consider a broader perspective of CRE
research beyond merely the ﬁnance implications in order to afford the academy more
opportunities to contribute CRE research ‘‘useful’’ to senior managements, as well as
CRE professionals. In addition, the following two questions need to be posed and
then answers sought: (1) What CRE issues merit research consideration? and (2) Given
identiﬁcation of CRE issues that merit research consideration, which research
methodologies, databases and statistical tools will enable CRE researchers to
contribute research useful to senior management, as well as CRE professionals?
Appendix
Reports in the IDRC Series
1. Glossary of Terminology for Facility Planners, February 1968
2. Construction Schedule for Two Industrial Facilities Derived from Network
Analysis, April 1968
3. A Leasing Policy Guide, July 1969
4. Controlling Construction Costs, July 1969
5. Corporate Facility Planning Survey, April 1970
6. IDRC Skill Inventory, November 1970
7. Survey of Community Audit Programs, May 1971
8. Surplus Property index, November 1971
9. Survey of the Availability of Electric and Gas Service for New Development
Projects, November 1972
10. Survey of Sales and Lease Prices for Industrial Land, Buildings and Ofﬁce
Buildings, September 1973
11. IDRC Skill Inventory, January 1974
12. Survey of Salaries and Job Responsibilities, 1974
13. Environmental and Land Use Controls, May 1975
14. IDRC Skill Inventory January, 1976
15. Industrial Site Performance Standards: Deed Covenant and Zoning Regulations,
May 1976
16. Establishing a Professional Forum for Industrial Planning Executives, May 1977276 JOURNAL OF REAL ESTATE RESEARCH
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17. The industrial Facility Planner’s View of Special Incentives, May 1977
18. Buy or Lease Decision: Motorola’s Approach to Financial Decision Making,
August 1977
19. A Composite Case History of New Facility Location, May 1978
20. Corporate Record Systems for Facility Planning and Management, January 1979
21. Improving Career Skills/Professional Training Programs in the Field of Facility
Planning and Real Estate Management, November 1979
22. Lease Data Base, November 1979
23. Career Paths, September 1980
24. Real Estate Proﬁt Centers, March 1981
25. Lease Data Base Supplement, May 1981
26. Survey of Consultants, October 1981
27. Survey of Industrial Design Innovations, January 1982
28. Purchase and Option Data Base, May 1982
29. Developing the IDRC Computer Network, May 1982
30. Survey of Compensation and Career Paths, December 1982
31. Geo-Economics: A New Science in the Service of Mankind, May 1983
32. Survey of the Industrial Facility Planners View of Special Incentives: An Update,
March 1984
33. Construction Contracts Database, May 1985
34. A New Headquarters for IDRC/IDRF: Site Selection, Design Construction and
Financing Considerations, May 1986
35. Locating the Factories of the Future: A Survey Of Determinants of High
Technology Facility Siting, September 1986
36. Status of the Corporate Facility Planner: A Progress Report, March 1987
37. Geographical Distribution of Engineering Research and Related Industries in the
United States: A Historical Perspective, June 1987
38. The Facility Planning Process: A Composite Case Study, July 1987
39. The Corporate Real Estate Profession: Tasks and Resources, September 1988
40. Characteristics of New Corporate Facility Investment, October 1988
41. An Asbestos Desk Reference for Corporate Real Estate Professionals, February
1989
42a.Corporate Real Estate Progress & Challenges, July 1989
42b.Benchmarking in the Corporate Real Estate Function: A Primer, January 1991
43. A Corporate Real Estate Digest 1990, December, 1990
44. The Accounting Classiﬁcation of Real Estate Occupancy Costs, January 1991
45. Managing Corporate Real Estate in the 1900s, Fall 1991
46. Corporate Real Estate 2000SM Management Strategies for the Next Decade, 1992
47. A Business Climate Assessment of Lyon, France, Summer 1992
Corporate Real Estate 2000SM Reports
48. Strategic Management of the Fifth Resource: Corporate Real Estate, May 1993
49. Reinventing the Workplace, March 1995
50. Toolkit: Reinventing the Workplace, March 1995
51. Decision Support, June 1995
52. Generating High-Performance Corporate Real Estate Service, August 1995
53. Managing the Reinvented Workplace, March 1996CORPORATE REAL ESTATE RESEARCH WITHIN THE ACADEMY 277
54. Manufacturing and the Lean Portfolio, March 1997
55. The Alliance Management Handbook, October 1997
56. Managing Global Real Estate, November 1997
Corporate Real Estate 2000SM Bulletins
1. Innovations in the Workplace: Process to Achieve Change, May 1994
2. Rolling Out New Workplace Strategies Across the Company, 1994
3. An English Perspective on New Workplace Strategies, 1994
4. Innovations Forum: New Workplace Strategies and Change Management, 1994
5. Innovations Forum: Ongoing Maintenance and Management of Integrated
Workplace Strategies, 1994
6. Innovations Forum on New Workplace Strategies: Measuring Performance, 1994
7. Innovations Forum on New Workplace Strategies: Getting Started, 1994
8. A Guide to Developing Decision Support, 1994
9. Performance Measurement, 1994
10. Service Quality Strategies that Work, 1994
11. A Corporate Real Estate Interactive Survey: IDRC’s Philadelphia World Congress,
1996
12. Corporate Real Estate Ofﬁce Lease Standards: A Response to Changes in U.S.
Capital Markets, 1996
13. Globalization and Corporate Real Estate Decision Making, January 1997
14. The Proceedings of IDRC’s Research Forum on Managing Corporate
Infrastructure, January 1997
15. Scenario Planning for Corporate Real Estate Managers: Strategic Implications for
a Changing Business Environment, March 1997
16. Globalizing and Integrating Corporate Infrastructure: The New Corporate Real
Estate Imperative, May 1997
17. Performance Based Service Alliances: Measures, Tools and Processes, May 1997
18. Managing for Shareholder Value: A Summary of Proceedings from IDRC’s
Executive Management Seminar on Value-Based Management, October 1997
19. The Accounting Classiﬁcation of Workpoint Costs, November 1997
20. Telework Centers, May 1998
21. Infrastructure Delivery for Fast-Growth Companies, October 1998
22. Corporate Infrastructure Resource Management: An Emerging source of
Competitive Advantage, October 1998
Source: The International Development Research Council.
Notes
1 As far back as 1982, NACORE has offered CRE executives a broad range of corporate real
estate courses through its Institute for Corporate Real Estate, which in many cases has resulted
in its CRE students being awarded NACORE’s Master of Corporate Real (MCR) designation.
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